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UHODWLYHV� DX[� ULVTXHV� FRXYHUWV� SDU� OH� IRQGV� DLQVL� TXH� OHV�
GHPDQGHV�G
LQGHPQLVDWLRQ�GHV�SHUWHV�TXL�HQ�GpFRXOHQW��

$UW�� ��� �� /H� FRPLWp� GH� JDUDQWLH� GH� ILQDQFHPHQW� GHV�
H[SRUWDWLRQV�HVW�FRPSRVp�GHV�PHPEUHV�VXLYDQWV���

��/H�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�VRFLpWp�FKDUJpH�GH�
OD� JHVWLRQ� GX� IRQGV� GH� JDUDQWLH� GH� ILQDQFHPHQW� GHV�
H[SRUWDWLRQV�DYDQW�H[SpGLWLRQ���SUpVLGHQW��

��8Q�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

��'HX[�UHSUpVHQWDQWV�GX�PLQLVWqUH�GX�FRPPHUFH�GRQW�XQ�
UHSUpVHQWH�OH�FHQWUH�GH�SURPRWLRQ�GHV�H[SRUWDWLRQV��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

��8Q�UHSUpVHQWDQW�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

�� 8Q� UHSUpVHQWDQW� GH� O
XQLRQ� 7XQLVLHQQH� GH� O
LQGXVWULH��
GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

��8Q�UHSUpVHQWDQW�GH� O
XQLRQ�7XQLVLHQQH�GH�O
DJULFXOWXUH�
HW�GH�OD�SrFKH��

&HV� PHPEUHV� VRQW� QRPPpPHQW� GpVLJQpV� j� WLWUH�
SHUPDQHQW�SDU�OHV�PLQLVWUHV�FRQFHUQpV��OH�JRXYHUQHXU�GH�OD�
EDQTXH� FHQWUDOH� GH� 7XQLVLH�� OH� SUpVLGHQW� GH� O
XQLRQ�
7XQLVLHQQH�GH�O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�HW�OH�
SUpVLGHQW� GH� O
XQLRQ� 7XQLVLHQQH� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��

/H�SUpVLGHQW�GX�FRPLWp�SHXW�LQYLWHU�WRXWH�DXWUH�SHUVRQQH�
GRQW�OD�FRQWULEXWLRQ�HVW�MXJpH�XWLOH��&HWWH�SHUVRQQH�Q
HVW�SDV�
SULVH�HQ�FRPSWH�GDQV�OH�TXRUXP�HW�QH�SDUWLFLSH�SDV�DX�YRWH�
SRXU�OD�SULVH�GHV�GpFLVLRQV�SUpYXHV�SDU�O
DUWLFOH���GX�SUpVHQW�
GpFUHW��

/H�VHFUpWDULDW�GX�FRPLWp�HVW�DVVXUp�SDU�OHV�VHUYLFHV�GH�OD�
VRFLpWp� FKDUJpH� GH� OD� JHVWLRQ� GX� IRQGV� GH� JDUDQWLH� GH�
ILQDQFHPHQW�GHV�H[SRUWDWLRQV�DYDQW�H[SpGLWLRQ��

/HV� GpFLVLRQV� GX� FRPLWp� VRQW� FRQVLJQpHV� GDQV� GHV�
SURFqV�YHUEDX[�VLJQpV�SDU�OHV�PHPEUHV�SUpVHQWV��

$UW�� ��� �� /H� FRPLWp� GH� JDUDQWLH� GH� ILQDQFHPHQW� GHV�
H[SRUWDWLRQV�VH�UpXQLW�SpULRGLTXHPHQW�j�OD�GHPDQGH�GH�VRQ�
SUpVLGHQW� HW� FH�� SRXU� GpOLEpUHU� G
XQ� RUGUH� GH� MRXU� pWDEOL� j�
O
DYDQFH��

/H� FRPLWp� QH�GpOLEqUH�YDODEOHPHQW�TX
HQ�SUpVHQFH�G
DX�
PRLQV�FLQT�PHPEUHV��6HV�GpFLVLRQV�VRQW�SULVHV�j�OD�PDMRULWp�
GHV�YRL[�GHV�PHPEUHV�SUpVHQWV�HW�HQ�FDV�GH�SDUWDJH�OD�YRL[�
GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

)RQFWLRQQHPHQW�GX�IRQGV�GH�JDUDQWLH�

GX�ILQDQFHPHQW�GHV�H[SRUWDWLRQV�

DYDQW�H[SpGLWLRQ�

$UW�������/HV�RSpUDWLRQV�GX�IRQGV�VRQW�UHWUDFpHV�GDQV�XQH�
FRPSWDELOLWp�GLVWLQFWH�GHV�FRPSWHV�GH�OD�VRFLpWp�FKDUJpH�GH�
OD� JHVWLRQ� GX� IRQGV� GH� JDUDQWLH� GH� ILQDQFHPHQW� GHV�
H[SRUWDWLRQV�DYDQW�H[SpGLWLRQ�HQ�YHUWX�GH�O
DUWLFOH���GH�OD�ORL�
Q��������GX���GpFHPEUH������SRUWDQW�FUpDWLRQ�GX�IRQGV��

/HV� FRPSWHV� DQQXHOV� GX� IRQGV� VRQW� VRXPLV� j�
O
DSSUREDWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

$UW����� ��/D�FRQYHQWLRQ�GH�JHVWLRQ�GX�IRQGV�SUpYXH�SDU�
O
DUWLFOH���GH�OD�ORL�UHODWLYH�j�OD�FUpDWLRQ�GX�IRQGV�GH�JDUDQWLH�
GH�ILQDQFHPHQW�GHV�H[SRUWDWLRQV�DYDQW�H[SpGLWLRQ�FRPSRUWH�
QRWDPPHQW�GHV�FODXVHV�FRQFHUQDQW�OHV�pOpPHQWV�VXLYDQWV���

�� /HV� RSpUDWLRQV� FRQILpHV� j� OD� VRFLpWp� HQ� PDWLqUH� GH�
JHVWLRQ�GX�IRQGV��

�� /HV� PRGDOLWpV� GH� SUpSDUDWLRQ� GHV� FRPSWHV� GX� IRQGV��
DLQVL� TXH� OHV� VWDWLVWLTXHV� GHV� RSpUDWLRQV� GX� IRQGV� HW� OHV�
GpODLV�GH�OHXU�FRPPXQLFDWLRQ�DX[�VHUYLFHV�GX�PLQLVWqUH�GHV�
ILQDQFHV��

��/D�IL[DWLRQ�GH�OD�FRPPLVVLRQ�RFWUR\pH�j�OD�VRFLpWp�HQ�
FRQWUHSDUWLH�GH�VD�JHVWLRQ�GX�IRQGV��

$UW�������/HV�DYRLUV�GLVSRQLEOHV�GX�IRQGV�VRQW�SODFpV�SDU�
OD�VRFLpWp�FKDUJpH�GH�VD�JHVWLRQ�HQ�DFWLIV�GpWHUPLQpV�SDU�OH�
PLQLVWUH�GHV�ILQDQFHV��

$UW�������/H�FRQWU{OH��GHV�RSpUDWLRQV�GX�IRQGV�GH�JDUDQWLH�
GH� ILQDQFHPHQW� GHV� H[SRUWDWLRQV� DYDQW� H[SpGLWLRQ� VHUD�
HIIHFWXp�FRQIRUPpPHQW�DX[�ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MDQYLHU�������
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'pFUHW� Q�� �������� GX� �� MDQYLHU� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX����PDUV�������
SRUWDQW�LQVWLWXWLRQ�G
XQ�VWRFN�GH�UpJXODWLRQ�GH�ODLW�
IUDLV�VWpULOLVp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GX� FRPPHUFH�� GH�
O
LQGXVWULH�HW�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� DX�
FRQWU{OH�GH�OD�SURGXFWLRQ��OD�IDEULFDWLRQ�HW�OD�GLVWULEXWLRQ�GX�
ODLW��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
JURXSHPHQWV�LQWHUSURIHVVLRQQHOV�GDQV�OH�VHFWHXU�DJULFROH�HW�
DJUR�DOLPHQWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OD�ORL�Q���������GX����QRYHPEUH�������UHODWLYH�DX[�
FHQWUHV�WHFKQLTXHV�GDQV�OHV�VHFWHXUV�LQGXVWULHOV��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL�
GHV�ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VHV�DUWLFOHV�
��� HW� ��� UHODWLIV� UHVSHFWLYHPHQW� j� OD� FUpDWLRQ� GX� IRQGV� GH�
GpYHORSSHPHQW�GH� OD� FRPSpWLWLYLWp� LQGXVWULHOOH�HW�GX� IRQGV�
GH� GpYHORSSHPHQW� GH� OD� FRPSpWLWLYLWp� GDQV� OHV� VHFWHXUV�GH�
O
DJULFXOWXUH��GH�OD�SrFKH�HW�GHV�LQGXVWULHV�DJUR�DOLPHQWDLUHV��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL�
GHV�ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�
����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
LQVWLWXWLRQ�G
XQ�VWRFN�GH�UpJXODWLRQ�GH�ODLW�IUDLV�VWpULOLWp��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GX� SDUDJUDSKH�
SUHPLHU� GH� O
DUWLFOH� SUHPLHU� HW� GX� SDUDJUDSKH� GHX[� GH�
O
DUWLFOH� VHSW� GX� GpFUHW� VXVYLVp� Q�� ������� VRQW� DEURJpHV� HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���
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$UWLFOH� SUHPLHU� �� 3DUDJUDSKH� SUHPLHU� �QRXYHDX��� �� /H�
SUpVHQW� GpFUHW� IL[H� OHV� UqJOHV� HW� OHV� PRGDOLWpV� UHODWLYHV� j�
O
LQVWLWXWLRQ� G
XQ� VWRFN� GH� UpJXODWLRQ� GH� ODLW� IUDLV� VWpULOLVp�
IL[p� j� ��� PLOOLRQV� GH� OLWUHV� FRQVWLWXp� j� SDUWLU� GH� OD�
SURGXFWLRQ�GH�OD�SpULRGH�GH�KDXWH�ODFWDWLRQ�GH�O
DQQpH�������

$UW�� ��� �� 3DUDJUDSKH� GHX[� �QRXYHDX[��� �� /H� PRQWDQW�
JOREDO�GH�OD�SULPH�HVW�VXSSRUWp�j�UDLVRQ�GH�����SDU�OH�IRQGV�
GH� GpYHORSSHPHQW� GH� OD� FRPSpWLWLYLWp�GDQV� OHV� VHFWHXUV�GH�
O
DJULFXOWXUH��GH�OD�SrFKH�HW�GHV�LQGXVWULHV�DJUR�DOLPHQWDLUHV�
HW� j� UDLVRQ� GH� ���� SDU� OH� IRQGV� GH� GpYHORSSHPHQW� GH� OD�
FRPSpWLWLYLWp� LQGXVWULHOOH� HW� YHUVp� DX[� FRPSWHV� GX�
JURXSHPHQW�LQWHUSURIHVVLRQQHO�GX�ODLW�HW�GX�FHQWUH�WHFKQLTXH�
DJUR�DOLPHQWDLUH�� &H� GHUQLHU� SURFqGH� DX� YLUHPHQW� GH� VD�
TXRWH�SDUW� DX[� FRPSWHV� GX� JURXSHPHQW� LQWHUSURIHVVLRQQHO�
GX�ODLW��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GX� FRPPHUFH��
GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�
OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/
(48,3(0(17�(7�'(�

/
+$%,7$7�

�

120,1$7,216�

3DU�GpFUHW�Q����������GX����GpFHPEUH�������

0RQVLHXU�0RKDPHG� &KRNUL� %HQ�<RXQHV�� LQJpQLHXU� HQ�
FKHI�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO� GH�
O
pTXLSHPHQW�HW�GH�O
KDELWDW�GH�0DKGLD��

�

3DU�GpFUHW�Q����������GX����GpFHPEUH�������

0RQVLHXU�5LDGK�+HQWDWL��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW�GH�1DEHXO��

�

3DU�GpFUHW�Q����������GX����GpFHPEUH�������

0RQVLHXU� $EGHOMDOLO� -DWODRXL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�GLUHFWHXU� UpJLRQDO�GH� O
pTXLSHPHQW�
HW�GH�O
KDELWDW�GH�6ID[��

�

3DU�GpFUHW�Q����������GX����GpFHPEUH�������

0RQVLHXU� +RXFLQH� +DPURXQL�� DUFKLWHFWH� SULQFLSDO�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH�GLUHFWHXU� UpJLRQDO�GH� O
pTXLSHPHQW�
HW�GH�O
KDELWDW�GH�0pGHQLQH��

�

3DU�GpFUHW�Q����������GX����GpFHPEUH�������

0RQVLHXU� $EGHOKDPLG� %RXNDGLGD�� LQJpQLHXU� SULQFLSDO��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� � GHV� pWXGHV� HW�
FRQWU{OH� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW�GH�7R]HXU��

�

3DU�GpFUHW�Q����������GX���MDQYLHU�������

0RQVLHXU� +pGL� 0]RXJKL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� � GHV� pWXGHV� HW�
FRQWU{OH� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW�GH�7DWDRXLQH��

3DU�GpFUHW�Q����������GX���MDQYLHU�������

0RQVLHXU�.KDOHG�=ULEL�� LQJpQLHXU� SULQFLSDO�� HVW� FKDUJp�
GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU��GHV�pWXGHV�HW�FRQWU{OH�j�OD�
GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW� GH� 6LGL�
%RX]LG��

�

3DU�GpFUHW�Q����������GX����GpFHPEUH�������

0RQVLHXU� 1DMHK� $PRXUL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH��GHV�EkWLPHQWV�FLYLOV�
j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW� GX�
.HI��

�

3DU�GpFUHW�Q����������GX����GpFHPEUH�������

0RQVLHXU� $EGHUUDRXI� (QQDwIHU�� LQJpQLHXU� GHV� WUDYDX[��
HVW� FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH� VHUYLFH� �GHV�EkWLPHQWV�
FLYLOV�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�
GH�%HQ�$URXV��

�

3DU�GpFUHW�Q����������GX����GpFHPEUH�������

0RQVLHXU� )DWKL� 7UDEHOVL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� � GHV� SRQWV� HW�
FKDXVVpHV� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW�GH�6LOLDQD��

�

3DU�GpFUHW�Q����������GX����GpFHPEUH�������

0RQVLHXU� .DPHO� 2XHVODWL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� � GHV� SRQWV� HW�
FKDXVVpHV� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW�GH�%pMD��

�

3DU�GpFUHW�Q����������GX����GpFHPEUH�������

0DGDPH� 6DORXD� )HUMDQL�� DUFKLWHFWH� SULQFLSDO�� HVW�
FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O
DPpQDJHPHQW�
XUEDLQ� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW�GH�7XQLV��

�

3DU�GpFUHW�Q����������GX����GpFHPEUH�������

0RQVLHXU�7DRXILN�0HVVDkGLD��LQJpQLHXU�GHV�WUDYDX[��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� � GHV� SRQWV� HW�
FKDXVVpHV� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW�GX�.HI��

�

3DU�GpFUHW�Q����������GX����GpFHPEUH�������

0RQVLHXU�+DVVLQH�+DGM�+DVVLQH��LQJpQLHXU�GHV�WUDYDX[��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH�
O
DPpQDJHPHQW� XUEDLQ� j� OD� GLUHFWLRQ� UpJLRQDOH� GH�
O
pTXLSHPHQW�HW�GH�O
KDELWDW�GH�-HQGRXED��

�

3DU�GpFUHW�Q����������GX����GpFHPEUH�������

0RQVLHXU�+RXFLQH�-DPL��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O
DPpQDJHPHQW�XUEDLQ�j�
OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW� GH�
%pMD��


